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8. Davies Warfleld, president of the
. MNattonal Assoclation of Owners of
Jallroad Becurities, made yestorda
the following statement: .
A crisis has been reached and the
Issuos involved prompts me to write
_en & misconception as to the effect
and purposs of certain fundamental
requisites to rallrond legisiation, swhich
are considered vital if the rall trans-
portation systera I8 to be eaved and

. gontinusd under privats ownership.
This country has been developed and
ita wealth created largely through the
encouragement glven rallroand con-
ptriction. This development required
railroads be bullt through sparsely

#e territories of light traffic

as through populous comm

ties of dense trafflc. Both classes

terpitory are now ang will continus
be entitied to adequate rallroad facill-
gles, The yield or return ‘to those

gallroads operating in eparsely settled |The In
terrd

{ which constitute the major-
ity of the milsage of the country, Is
peoessarily less than (o roads travers-
ing territories of dense traffic. The
fatter have been termed the “more fa-
worpbly situated” or “strong™ roads;
thoss traversing sparse territory¥ have
been designated the “less favorably
" or "wpak" roads.
r the term “strong” nor “weak"”
Iy describes the situation, sined
the revenue of sach raliroad is dependent
upon the trafMe conditiona obtaining in
the territory tributary to ita lines, and
the divisions of freight rates It
or recelves from traffic from Its
na,
ten will always have to be Dased
the character of the territory In
eh the rallroads operate. Tha tarms
k" and “strong” should character-
| the condition of raliroad territory,
of the rallroads. This {#an”ifnher-
‘condition and cannot be relleved by
fewer new dompanles Into which
would be consolldated.
diMoulty might be lessened per-
because you will have fewer to deal
But If the consolidations should
accomplished, the traffc conditions of
respectiva territories would not
d still and would from time to time
nge as the dennity of traMo In one
ory would increass over that in an-

e rall transportation syatem ls com-
d of approximately 162 rallroads or
ms designated Class 1, or those
grosa operating revenue equals or
s ome mlillon dollars per annum.
rea used herewith apply to the
m 1916-16-17, June 30th, known oas
"test period,” the average thereof
the amount now pald as rental
Governmefit condrol. These roads
e & total mileage of 231,321, or 89
“eent. of the total mileage of the

itry. There are In addition approx-
ialy 2,000 raflroads operating perhaps
00 miles of road, the majority of
are characterized as “short llnea”

: ty of Roads CUanmnor Be
tained Unless Excess Earn-
v ings Are Regulated.

Of the 183 roads or aystems 108 op-
under condltions coming under the
of “lesa favorably situated” or

aly tarmed “weak’ roads. These
E'MI have a total mileage of 120,-

8, and serve double the aren of ter-
served by the 68 remaining ds,
ver adversely affects this /great

] of rallroads and territory
(Class 1) necessarlly affects mdversely
ghe business and agricultural develop-
ment thesof,

You oannot make a railroad rate for
#ach rallroad. You cannot adjust rates
pnly to the fair requirements of the 63
Fallrpads (“more favorably situated”)
without rulning substantislly all of the
208, And If you adjust rates to the falr
requirements of the 109 earnings are

ofluced to tha 63 roads In excess of

hat the publie, the shippers and the
Iuterstate Commerce Commisalon, which
makes the rates, will or can stand for.
Consequently during the many years of
lon the Interstate Commarce

Ismion has not had authority to
adjust or equalize these conditions, so

& majority of rallroads In latter years

ve been without adequate rales and
the lz:buc without adequate rallroad fa-
eill . This has led to severd criticlem
of the commission, when as & fact it
Was unable, owing to lackNef legialative

wer, L0 gorrect thess conditions, Thia
as characterized by Benator Cumming,
#thae insoluble preablem.”

fummins Bill, in Section 6, Con-
talne Essentinls of Security
Owners' Proposals.

Bo a way out was {o be found. "The
$00 rallroads, taking the Investment in
fha aggregate, recelved thereon only
B985 per cent. during the “test perlod”
while the amount now pald them
rental totals only this percentage,
of the roads recelve a percentage
thelr Individual Investment very much

The problem wan to secure to those
rallroads rovenues sufficient to enable
to parform service and produce a
able return upon thelr Investment,
computed, without at the same
producing more earnings to the
thres roads than they should prop-
sretain. This assoctution sugxested
the Benate and House committass of
dealing with rallroad lejisla-
y What has been considered a simple
effective method to relleve tha oon-
na mentioned and stabllizse rall-
@ credit and securit!as. Thesa sug-
tions have béen subsiantinlly adopted
Bectlon 6 of the Cummins bill now

fore the Sennte.

The propoma! was to group the rall-
foads Inte three or more rate territories ;
that the commission shall adjust rates
to ¥isld an Initlal percentage return
bf not less than 6 per cent. on the ag-
5 Investment In or aggregate value
o rallroad property of each group

to the publle use, and that any
lividual railrond in each group that
earnings In excess of the inftial

of & per cent. on the Inveatment |
In or value of Its property, nuch earnings '

shall be divided one-half to the raliroad
K them and the other half to a

* or “shippers” fund under

mental supervision and expend!-

This fund s to be Invested in

other rallroad equipment, ter-

or joint facllities to be used In

public interent, under lease to Any or

#&f the rallroads to relleve conges-

ot useful purposes.
] 8 beyond a

making. This would instituts a substan-
tial saving to the shippers, who, through
rites to wustalfy transportation as a'
! whols would now skours adequale facill- |
tion. They would thus divide with the
ownera tha benefits of one-half of all,
earnings over & reasonable return on the
value of property In the aggregate de-
voted to thelr service, while the ownors
after this falr return allowed on such
agEreguta value would have the other
half as Incentive pnd as & fund hald as a
reserve under certain requirements of
eapenditure,

RAates Adjusied to Valus, Not om

So-Unlled “Watered Secmurities™

The adjustment of rates to yield this
initial percentags return on the aggre-

riers, fn each of ths sald rate
districts, does not mean that each iIn-
diyldual earrler will recelve as much as
€ per cent, HEach Individual carrier re-
celves only whiat Its relative position and

recelve. To Hllustrats, tha 109 ratiroads
~—the majority, twice as many rallroads
aer the minority—have (as of the lest
period) Invested in rallroad property,
devoted to tha public use, $8.706,032,010.
In the adjustment of rates for all of the
rallroads the average net return fo thess
108, taken ns & whole, would not be as
much as 6 per ecent, but would bs 4.81
per cent. on the total investment Iin them
for handling the same volume of trafflo
ns the average of the test peariod.

Boma rallroads among the 162 systema
would get only 2 per cent. on their in-
dividual Investment, others more, and
80 on up untll 6§ per cent. ' is reached,
when the division takes placs. Incen-
tive Is thus pressrved becauss roads
enrn lesn than 6 per cent. will strive
o earn up to 6 per cent, and those
sarning over 6 per cent will strive
to maks thelr excess aa great as pos-
sible, for In so deing their share be-
comen greater.

Those not earning up to ¢ per cent
would get more than before, all the oth-
ers can malntain thelr dlvidends of the
past and substantial surpiuses. The
percentage return s not oaloulated .::

Insuse—alocks

nutstanding security
bonds—but Is computed on the invest-
ment In or valus of rallroad proparty.
t-mtaih. Somm‘l-hn.
but only for purposs
rates to yield the return, ia authorized,
ponding sctual or permanent valuations,
to take tha walus of the proparties of
the raflroads wheh grouped In the m
territorjes mentioned, based on
property Investment accounts, taking
into conslderation the clreumstunces un-
der which the Investment was® made,
together with the other elements that
should be considerad in arriving at =
tair aggregate grouped wvalue of the va-
rious groups of rallroads. BSo all thin
talk about paying on so-called “watered
securities” is untrue,

Exceas Earnings the Result of In-
herent Inogquality ia Trafe
Territory.

The rallroads sare now paid o defl-
nits rental by the Government under Lhn
Federal Control Act. The average of
the earnings of the three yearn men-
ttoned, the mo-called “test period,” was
taxan as a falr basla upon which to
compute the rental. Those careiens that
will produce excess earnings, afisr fur-
nishing theld proportion of the exceas,
which goes Into the "natlonal™ fund,
would receive more In the aggrogate
under this plan than now pald them
as renta! under the Federal Control
Act. The roads which would not con-
tribute to the fund would receive #28.-
111,260 more. The lalter sum qcpruents
what would accrue from rates made to
onable the 108 rallroads to live, pro-
ducing to them, as already shown, an
average of but 4.61 per cent. on the
total investment in or valus of thea
property of all of them as their share
of the result of rates to yleld the &
per cent. on the aggregate, Under what
procesa of reasoning tha fifty-three
rallronds (the number wiil actually be
lesn) can feel they are entit to re-
celve and hold on to earnihgs thuw
made up o difficult to =ee. eBp 6X-
coss earnings result from rates made
necessary because of the inherent In-
squality in traffic conditions in the ter-
ritory traversed by the warious rall-
roads.

The talk about taking earnings from
the strong roads and giving them to
the “weak,” or from the "rich" roads
and giving to the "“poor,” as some term
it, is pure flction, and not In aceo
with the facts. ‘The discussion of
“efficlency” and “ineffictency” In ocon-
neotten with thesa conditions la equally
fallactoun, It has nleo been said that
it is “confiscation” to take' excess oarn-
ingm with which to-ereate a national
fund in the interest of the public and
the shippers, nol from money that bde-
longs to any rallroad, but which re-
sults from the proceeds of rutes that
are essential to the preservation of
the transportation aystem of the couns
try, na & whole, and required fo pre-\
serve what former Semator Root termsa
"{he great bulk of the roads' *

Such statements o¥dence thas efforts
of a few operating hends of several
rallroads, and are ¢aleulated to destroy
the constructive effort now being made
by the Benate Committes, through See-
tion 8 of the Cummins blll, to save the
rallroads to private ownership, It would
be just ns unmoral for the represanta-
tives of these so-called “strong” or
“rich” roads, as they term tham, to
expect to hold on to thia monpey, R
their mesertlon that 1t s unmoral to
take money from one road and give &
to another, when they Mmust know that
nmuch Is not done, for it haa never teen
wuggostad or even considersd by this
asoclation, and & not provided in any
part of the Cummina bill,

Stockholders Clrecularized,

Conditions are so serious and the nesd
of dsfintte conatructive legislation so
great that it Is unfortunate without
fully consideripg the fatality of the re-
sult that there should be any efforts
made to bring about the defeat of Hee-
tion € of the Cummina biil, which, by the
vots of fourteen membern of the Senhte
committes for to one against, embodies
the basla for such legislation. Clroulars
ara being sent (o stockholdera of some
of the rallroads and to members of Con-
greas that are misleading and do not
glve the facis in réspect to the inherent
conditions herein mentioned and the ne-
cemalty of meeting them If the great ma-
jority of the raliroads are to exist

Thess clrculars state that tha provi.
siona of section 8 of the Cummins bill,
containing the sssentinla preserve tha
trameporiation system a held it under
Iprlvah ownepship, produce “conflsca-
tlon” of property. If the smockholders ofl
the respective roads were given all the
tacts and the effect on their roads of the
proposed solution of the diffieulties
which have for many years surrounded
the rallroads, thelr support Instead of
thelr opposition would, it la belleved, be
nocured

It is difficult to understand how any
one can belleve that the rallrcads can In
the future go before the Interstate Com-
merce Commiksion In publc hesarlngs

gate of rallrond property of all the car- | period

efficiency In management ontities It to | KTea

|tieal necessitles of the sltuation in re-

application migh
weoight of unanimity. This situation
sulted from the Inherent conditions
herein stated, and which the Cummings

bill will correct, and It presents a strik- |

ing illustration of the impossible condl-
tions that are encountsrad in the proper
regulation of the rates of the roads
without regulating excess sarnings

The very fact that thess roads mads
application for the Increams was one b:’-

fore the lnterstats
slon, becauss they could not maks rates
that would give these particular roads
auch inordinats sarnings. The opposing
shippers’ counsel at the hol;ﬂncu before

| noes against any In

ity of roads muffersd and
pers ‘and public suffered with them; so
did our allles, for It cams at the war

With all the rallroads, up to June 1
earning but 39 per cenl of the amount
now pald them by the Government as
rental,) any one who endeavors to defeat
sootion 6 of the Cummins bill assumes &
t responaibility. No rallroad is #h-
titled to recelve earnings gpecursd from
rates it would not ba-entitled to for its
legitimats purposss but without which
rates the majority of rallroads, and
hence the transportation system, would
break down,

The proposals contained in mection €
of the Cumminas blll would make auto-
Mmatio to a large extent the adjustment
of rallroad rates., The owner of a bond
or share of stock would know what the
rallroad that tssued it would Initially be
sntitled to receive through rates at the
hands of the fealon:

Whils public hearings would continue
the failroad executive would then go be-
fore the commission, If required at all,
with the knowledge that the presentation
of the needs of his road could not pro-
duce less than Congress has stated ls at
least necessary to malntaln transporia-
tion. Beourity holdera could look with
confidence upon m veturn which would
enable them to recelve their Income, If
thelr securitips entitled them to recelve
any at allj not by a guarante but from
rates that are adjusted to suit the con-
ditlons found to exist In the respective
rallroad territories, ani fAnally bhecauss
of the eMclancy of each road operating
In such territery. It would Insure to
the raflrogds credit with which to

which have so distorted the tastimony
of Interstats Commerce Commissioner
Clark before the Houss committee as to
make It appear that he opposes all regu-
Intlon of excemss earnings becauss he
stated that such earmings should not be
taken from one road and given to
another. As n matter of fact Mr. Clark
stated substantially what we stated, that
n part of the earnings In excess of a
fair and reasonable return and a partlel-
pation therein by the rallroads earning
such excess should be devoted to gen-
ernl transportation purposes In supply-
ing facilitids to the shippers. and part
devoted to the employess of all the
roads.

In respect to substantially the pro-
posals contalhed in Sectlom 6 of the
Curimins RIll, Commissioner Clark in
fact testified before the House commit-
tee that they would “avold endless con-
troversies and put an end to In-
termirable discussion and argument”,
Apart from the unconstitutionality of
taking earnings from one road to give
to another, we have peorsigtently pro-
nounced this un-American and un d

agTes, as to
many of the provisions of tha Cummins
bill, particularly those relating to the an-
foroed conmolidation of all the rallroads
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Commeres Commission, to bring about
such oconsolidations within seven years.
If at the explration thereof much con-
solidationa have not been effected volun-
tarily, they are to ba enforced. During
this peried, bargaluing for proper-
tisa through Governmental un-

to the value of ths principal of thair in-
vestment, dependent as it will be upon
the basis of miuch econsolidations. Such
are the conditions, ahould the com-
pulsory oconsolldating features of ths
Cummina bill obtain, which confrent the

for rats adjustment with excess regula-
tion (with parmissiva cofffolidations en-
cournged along natural lines) should
make unnecessary ths snforced contrao-
ton of the present miiroad operating
structures into so limited a number of
systems, which, after the possible im-
palrment of both security values and
competitive service, may not bring the
results Its advocates hope for. 1L was
partly because of these oconditions,
which It was manifest must sooner or
lnter be met, that actlon wis taken by
the association I repressnt in respeact to
the two fundamental requisites to con-
struotive rallroad legislation haerein
named. We hope consolidations will be
;nldo and without a limit on thelr num-
ar.

General Ind of A 1

tlon's Propoaals.

Interstate Commerce Commiesioner
Clark, who Is chalrman of the leglsia-
tive commitipe ©f the Interstats Com-
merce Commission and whose axperfence
in regulatory rallrond matters la very
extensive, has, as stated, axpresased him-
solf favorably relative to definite legis-
iation In respsct to rate adjustment car-
rying with it excess earnings regulation.
Mr. Clark. as already quoted, testified
before the House committes that this
wquld “avold andless controversies and
put an end to interminabls discussion
and argument.”

Director-GGeneral Hines, with tho ex-
perience gained during governmental
conwol and operation and prior te that
with the Santa Fe Rallroad, han gtated
before the Benate commitles and eise-
whare :

“Any level of rates which will pro-
vide anough revenue to sustain the w ik
roads will give the strang roads more
than the public 1 willlng for them to
hitve. This condition’ will make
the publie always fear or suspect that
it In being exploited through the trans-
portation servica for ths benefit of prl-
vate capital and will lead to continual
insistence upon the mllroads belng op-
erated exclusively for the publlc bepefit
through Government ownership and op-
eration, If any plan of private

amt

These are some of the means that are
being urged against this section of the
Senate bill

Financial and Husineas Intereats
Coopernting.

The financlal institutions throughout
the country that laye bought and sold
millions of rallrond w»securities to the
great investing Institutions and to pri-
viate Iinvestors have recognized that their
responaibllity does not end when they
have sold those securities. Excepting
only in & few {nstances, they Lave given
splendid support to this constructive
legislation. If they will now feel it
Incumbent upon them to see that the
stockholders of those rallroads whoes
securities they have sold to others and
who are recelving circulars misrepresent-
Ing the conditions confronting them shall
kuow the fucts, these difMculties will be
solved.

Senators and Representatives In
Washington ara being sent Iiterature
which has been supplied for that pury
poro to uninformed stockholders In the
interest of the defeat”of the legisiation
which the chalrman and the great ma-
Jority of the members of the Senate
committes that has just introduced the
Cunumine bill will tell you means Gov-
ernment ownership If the constructive
lepialation In Section 8 of this bill Is
defeated by the misrepresentations made
as to its purposes and Ita effects,

Rallroad Regulation and Private
- Busineas.

One argument used by the opponents
of this Section 6 is that it i natitu-
tional. Those who wish it so declared
when securing the logal opiniona ex-
pressed presented as the baste Tor such
oplnions  propositions which did not
comgaln the underlying principlea of the
procedurs we proposed. Tha inl

management ls to ba successaful It ought
to provide for the participation of the
Government, and perhapa of labor, in the
profits In excesa of mome comparatively
moderate return.”

Our proposal, as already stated, In-
cluded m division also with—isbor. Thia
has been abandoned temporarily at least
bacause representativea of ths brother-
hoods discouraged It

Danlel Willard, who was & mem-
ber of the steering committes of the
Asnc®tlon of Rallway Executives, and
reslgned because he 4!d not agres with
soma of his assoclates on the commities,
belleving " a fixed minimum return and
oxcesn regulation, had the following to
my bafore tha Senate Committae on
Tnterstats Commarce :

"While this plan (minimum fAxed re-
turn and regulntion of excess surnings—
Hecuritien Association plan) does not
contemptite a positive guaranty of any
fixed amount It would afford n definite
gulde or measures and would, in my opin-
fon, bs o decided [mprovement upon the
methods of the past.

“1 firmly balleve that no lesa & Tate of
return than 6 per cent. upon no less An
amount than the cambined book Invest-
ment account of all the rallronds taken
ar & whole will be sufMclent to establish
and sumtaln the credit of the carriers.”

The executives of two of the most
prominent trunk lines of the country had
Indorsed the position taken by Mr, Wil-
lard

Alfyed P. Thom, thelr own lfenernl{
oounsel ( Association of Rallway Execu-
tives), amserted before the same com-
mittee that the Interstate Commerce
Commissiom should be required to fix
rates adequate to sustain the average
trafMe conditions—"not the richest mor
poorest, but average conditloh”—in tha
several traMo territories. And, in re-
epect to rallroads earning more than
they had tha right to retain, and what
they would not recelve were they alons

of our five advisory counsel of this
nssociation declaring the proposals con-
stitutional has recently been given to
the pyblic. The lawyers composing the
advisory oouhsel are former Somator
Ellthu Root; John G. Milburn, New
York; John 8, Miller, Chicago: Fornsy
Johnston, Birmingham, and Hugh L
Bond, Jr., Baltimore (who I8 also coun-
sel !)or the Hallmore and Oblo Rall-

Another argument Is that If such
regulation Is adoptad It might be ex-
tended to private businesa " Any one whe
ia at all familiar with rallroad regula-
ton knows that for over thirty years
the raliroads have been regulated In
noarly every department and respect,
including the regulation of earnings

rough rates; that they are public ser-
vive corporations and operated entirely
for the uss of the public from whom
they recelve thelr franchises, and no par-
allel whatsoever can’ be drawn between
the two. It is well known that both

of Congress aro preparing
tighter mllroad regulation than ever
before, which makes all the more neces-
miry definiteness as w0 the position of
the security owners. 1 have talked
with some of the largest stockholdors
of the railroadns that would produce the
Ereatest amount of excess sarnings and
thoy are In accord with what Is proposed
to stabllize not only raliroad securities,
but eredit and securitiea generally.
They are willing to recognize the prace

apect _to excess earnings to secure re-

sults which wil benefit all rallroada

Senate Committes Acta Trreapeo-
tive of Political Consceqnences.
The members of the SHenate

to be ed, Mr. Thom in answer t0
A questlon testified:
“*That raises u great problem, and we

, think thit will have to ba dealt with by

some means of having governmental
supervision over what we term the ex-
cesn earning power of those roads’”

Notwithstanding all this and in the
face of the memorial presented to Con~
Eresn nigned by Investors and represens
tatlves of institutions representing over
$80,000,000,000 of the total resources of
the financial Institutions of the country
and approximataly 86 per cent. -of Lhe
funds svailable for the purchase of rall-
road securities who have petitioned Con-
gress in respect to this subject, com-
paratively. fow rallroad executives are
attempting to {dafeat the purposesof sec-
tion 8 of the Cummins bill and of the
owneras of these propertiss, Insluding
stockholders as well as bondholders. If
accomplished it would likely bring upon
the country Government ownership and,
pending this ealamity, the destruction of
the Interests they may rapresent.

8, Davies Wanrizrn, Presdent,

National Assoclation of Owners of
Rallroad Securities, Baltimore, Novem-
ber 1, 1018, .

ROADS EARN $78,000,000,

Preliminary Figures for Septem-
ber Issued by Administration.

Bpecial Deapptoh fe Tua Bux,

WasmixoroN, Nov. 4. — Rallroads
under Government control had in Bep-
tember operating expenses of §76,000,000,
aocording to preliminary figurea prepared
by the Rallway Adminlatration. In ad-
ditlon out of Beptambers’ earnings was
taken $16,000,000 of buack pay for ralls

tes, which has now reported (his bill,
have given moat exhaustive study to
the questions at lsaus., This committes
conducted months of publie hearings at
which apposred every interest cone
carned, including thoss who are now op-

under substantially tha p ure of the
past and secura the adjustiment of rates
| never yot mocured through the inade-!
| quate procedure theretofors pursued,
which those who would appear befora |
'the commission must realize cannot be
made unleas there is some regulation of
excess earnings resulting from such md-
Justmment, ’

16 FPer Cent. Rate Hearing a Strik-
ing lllustration,

We saw in the 15 per cent. rate cass
|the spectacle of some rallroads which
idld not require it making applieation for
the same Increase of 10 per cent. which

and be spent also for unification or | was emsential to the life of the others

Therefore any ‘1t may be that It was thought necemsa
reasonable and htrl 4 o o <4

.

posing Bection 6. It goes without BAY -
Ing they would never have adopted by a
veta of 14 to 1 the fundamental changes
essential in rallroad regulation and such
oe has been proposed In Sectlon § of the
blll In respect to a definite return and

road P t under the wage {ncresse
order Iasued In August, but which pro-
vided back pay to Mgy 1. With that
ftom out, the net earnings would have
been $92,000,000, or 115,000,000 more
than ths Governmental rentml for the
month.

An It was the Government will have a
net profit on its operation of the roads
for u month of $3,000,000, as an offset
on the totad previous deficit for the year
to date of $374,000,000.

Passonger and frelght business dur-

the regulation of excess earnings, unless
their Investigation Armly established ita
Eréat necesnity. It is not an easy thng
for these Senators to depart from the
customs of the past In & erisis and in-
vite difficulties by Introducing new |
methods of rallroad regulation which
may be thought to be more or less reve-
lutionary. Nearly every momber of this

ittee, without r t to party poli-
tlom no matter what mey ba the result,
has with pailnstaking care, without re-

because of the dire neceasitien of the ma- | gard to the consequences to his own per-

ing the month was heavy. The freight
business was slightly less than that of
Bepternber, 1918, but shows a wsubstan-
tinl increase ocompared with August,
1819, and Beptember, 1917.
trafMo was heavier this Beptember than it
was in Beptamber, 1913

Australian PFParliament Dissolves.

MpumoumrwE, Nov, 4.—The Parliament
of the Australian Commonwealth has
bean dissolved. TElections for iis sue-
cesmor will be held en Decamber 1L

; I

SOUTH

A CRUISE TO

AMERICA

Visiting——————

JAMAICA, PANAMA, PERU, CHILE, ARGENTINE, URUGUAY

splendid new twin-screw steamship built especially for

luxuriously equipped with every

Sailing from New York JANUARY 7
Returning to New York MARCH 8

Beautiful New Cruising Steamer—By special
Navigation Company the S. 8. EBRO will be used for

"

ent with the Pacific Stedm
this cruise.

The EBRO is a

crulsing in the tropics, and

modern convenience, including beds instead of

x berths, electric fans, outside light and ventilation for every room, passenger ele-
vator, two veranda cafes, both shower and tub baths, large promenade decks, many
single rooms, no more than two peeple in any room.

The Great Cities of South America—W¢ shall visit Buenos Aires, Montevideo
La Plata, the Andes by rail, Santiago, Valparaiso, Antofagasta, Arica, Lima, 3
Panama, Kingston, as well as brief calls at other ports, \

Cruise Price, including Shore Trips, $1625 to $1745

Write for Detailed Announcement

THE WEST INDIES

Three special cruises to the WEST INDIES by the luxurious steamers of the

Great White Fleet, sailing
JANUARY 10........
JANUARY 31. ... ..coovnnnnnnn,

. vt y e ..S. S. Pastores
.. «.5, S, Calam ares

FEBRUARY 21.................0..80 80 Tolva

TRAVEL THE AMERICAN WAY

TO CALIFORNIA

Tours at frequent Intervals
throughout the winter.

TO FLORIDA C

With extension to Cuba.
Five attractive tours.

TO EUROPE

Battlefronts tours sdifl
November 22, Jan, 3, Feb. 7.

IMPORTANT :—Book now for Europe in Spring of 1920

Write for Ilustrated Booklets.

TO JAPAN-CHINA
Tours  salll J s
February, n'a"m :;rf
]

AMERICAN EXPRESS TRAVEL DEPARTMENT

118 WEST 39TH STREET, NEW YORK
Phone: Greeley 4561 or 734. .

65 BROADWAY, NEW YORK
Phone: Bowling Green 10.000.

UNAR DI AL
ANCHOR

« o 94.40

HELF WANTED—FEMALE,

'BOSTON YDUNG WOMEN
Passenger and Freight Service, PROVIDENGE DIRECT BOAT $2.97 HAVE YOU HAD SOME
NEW YORK to 1.1\*’E!;.ql’c)'al.nec All Outalde Statercoms. SLOS to §3.84 HIGH SCHOOL EDUCA.
Lydsasiespaasaa Now-*— . edbove Prices Include War Tax TION OR BUSINESS EX-
....... cevverins o Nov, 12, Dec. 17 | Boat leaves Pler 85, North River Dafly PERIENCE?
NEW YORK to PLYMOUTH, and Byaday ot TW M. ) ,
Mauretania, . .. . thd ..+ Nov. 22 D‘:. 16 IF YOU WISH A PERMA.

NEW YORK to PLYMOUTH,
HAVRE and SOUTHAMPTON

Royal

e viradieeraasnrss Vs S Do 1%
NEW YORK te PLYMOUTH.
HAVRE and LONDON
Saxonia Nov. 8, Dec. 10|

Pannonia |
NEW YORK—L'DERRY—GLASGOW } s IGHT
Columbia . 1

£1-24 STATE ETREET, NEW YORK

NEW YORK to PLYMOUTH
_CHERBOURG and LONDON

... Nov. 10, Dec. B

NEW YORK to PIRAEUS

BOSTON:

Worceater, 84,15
OUTSIDE STA

Dally, Inciudin
From Pler 15, E.

Pro §1.70
TEROOMS 51,08 & g.u
Bundey. A,

. Phone

ence direct,

4100 P,
700 Baskman
fckot ofMos

......................... Nov. 22
W o Nov. 8, Dee. 6

To Progrese, Vers Crus and Tampice.
Regular Sailings to Nasear, Bahamas.
Literatgre and full information en regorat.

New York snd Cuba Msil 8. 8, Co.
Fast of Wall Strect, Now Yark:

;:nuter
Digct srves an ot in e harb
HAVANA } WEEKLY
MEXICO ( SAILINGS

PHILADELPHIA —LIVERPOOL
Haverford

WHITE STAR

N, Y.—CHERBOURG—SOUTHAMPTON
Lapland

T 12 Noon, Nav. 8 Dse. 13 young women are needed to thin new Industry are limited only (o ou.
iio— —— Nov, 28, — handle resent enor- ablilty 1o do things; do the first thing and
NEW YORE—LJ mous  telephone traffic. \ aee me; lst's get together
Th il and make mouney together
Coltie,...... —— Nov.—|Neov,22/Dec. 27 ORE _FJONNg Wolen w wanderful feld; T want maen |

Y AW \fmn—uonss—mauru—
APLES—GENOA

INTERNATIONAL
MERCANTILE MARINE

LINES -
AMERICAN

Nov. 20 Jun. 8

DR

—  Nov: |
12 Noen, Nov, 15!Dec.20)

S : T stock, with common stock bopum,
cm"‘"" """" 4 f‘ﬂ“. portunities in the tele- vestors, Investmant amply .
Cretic. ... ..., P ar. s, Nov. 13 one business, T he aflords tll.i'lll h;;roﬂ!. opportunity;
tracilve, sulabls sscurily, llberal
Offiess, # Breadway - Now York Junior operator of today is alon, 30 per oent. basis only, but les i
the rvisor, assistant &urnll{:utlk. 110 Waest 40th St
New Yor

Tdeg! Winder Vacation Nesort
Bervice tobo resumed in Dec.. 1919, by

FURNESS BERMUDA LINE

t, twin-screw,

S, S. “FORT HAMILTON”

Balls from New York Dec, 61727

Pas

S. 5. “FORT VICTORIA”

No passports required for Bermuda
schisdule of salling, cabin plans and
rals sent on application

FURNESS !wElRMUDA LINE

pals

11,000 Tons ]

14,000 Tons Displacement

te Hall New York.

BCANDINAVIAN AMERICAN LIND

Norway, Bweden,

Pasecnger Offfcs, 4 B

. N. ¥,

CANADIAN PACIVIO BAILWAY,
¥. R Perry, Gen. Agt Pase.Dept., 1131 Bway,

Montreal of Quabss ta Europs
wifie Ocen

Can. Pa-
n Bervices, Lid. 1351 Broadway,

Bwkintia ™

HUDAON RIVER NIGHT LINES

From

salling & P, M., Woat 1834 86, 230 P. ML
bus Albany ¢ o'olock following moruing,

Ut.lhl'

Pler 13, N R, fost Canal B, dally

“Tourist"” Around

FALL RIVER LINE

YACH‘\'

New York
Lv.Battery Pler Dally 10 :5,2:30, Tel. Broad NI,

1 days

to Boston. Stra Lv. Pler 14, N. R, 5:00 P. M

HELF WANTED—FEMALE,

e

LOOK TO THE FUTURE

A wonderful future
stretches before this great
city of New York.
and more commerce will

r ships will enter our
ors; more and swifter
trains will rush in and out
of our stations; more busi-
ness, involving bigger- af-
fairs than ever before, will
be transacted in our build-
ings.

By its very nathre, the tele-
phone business must in-
crease as the city develops.
grows and ex-
mands for tele- —_—
phone service grow larger
and more exacting.
the duty and privilege of
the Telephone Company to
anticipate and meet these
demands.

As indust
pands, its

There are wonderful oppor-
tunities right now in tele-
phone operating.

rise to higher positions with

rruter responsibility and
N D ligher salary as the in-
creasing demand for tele-
phone service creates new

Chief Operator and Chief

Operator of tomorrow.

Girls 16 to 23 are wanted
for Telephone Operating.

Young women, 21 to 35, for
Night Telephone Operating,

Inquire at
MANHATTAN
(Main Employment Office)
B'way, cor, 27th 8t

M.to6 P M.

1158
8 A
.:53 $I.’Tmnont i‘v. 12 M,
o

BROOKLYN,
lﬂhb, St, 9 AL M.
B'wu;. 9 A M to g

81 Wille
to !
1
B

NEW YORK TELE.
PHONE COMPANY

cost

are paid
given
More

per week

more and

NENT POSITION WHERE
The work is mgreeabls

The working conditions are
excellent

You will have carefully se.
lected gnd congenial asso-
ciates
The office hours are from
9 to 5 (Half days on Satur-
Rest Rooms are provided

Good meals are served at
Sickness disability benefits
Vacations with full pay are
The salary to start is $13.00

Salary increases are given
at frequent intervals,

TEAR OUT THIS ADVER.
TISEMENT, WRITE YOUR
NAME AND ADDRESS ON
THE LINES BELOW AND
MAIL IT TO BOX J 216
“SUN" OFFICE,

P g ot
Auto Bchool L
WEST BIDE U,
Y. M. C. A, to school,
B W, (Tth St TeeD.

It is

T sad best sch
. Bend for booklet

e - —_—
HELF WANTED—MALE,
R e

e

anl, profitabls wornk.
cinnnsn.  Send for free
WEST SIDE T, M.

bopkist and

C, A 810 Weat 571

COOK'S

:’n the
Telephote Columbe
Hpecial classes for lsdies
—_—
LEARN TO BE A CHAUFFEUR—Pleas.
day and evening

Travel

Service
LOUOVERS THE WORLD

THOS. COOK & SON
BS B'way, B8l Fifth Awe,

, FORECLOSURE SALES,

Buprems Court, County of New York, The
Equltable Trust Company of New York,
sz Truntee, &c., Plaintlfl, against The
New Theatre and others, Defendants
County Clork's No. 14,081 of w019,

Iin pursuance of a Judgment of fore.
closure and sale, duly muede and entered
In the above-entitied saction and beari
dats the J0th day of August, 1519, I, the
undoeralgned, the referes In sald judgmaent
Bamed, will esell at public suction, st the
Exchange Salesroom, No. 14-18 Vessy
Btreet, in the Boreugh of Manhaitan, Cily
of New Tork, on the 7th day of Octobes,
1% At 13 o'clock noon on that day, by
Henry Brudy, Auctionesr, the premises and
yro{roﬂy directed by sald judgment to be
sold, and thereln described ms follows:

- All that ecertaln tract, plece or parcsl
of land, situated in the Borough of Mas-
y hattun, City and Counity of New Yaork,

State of New York, bounded and described
un follows:

; Beglnoing at the corner formed by the

intermection of the noraherly side of sixtr-

mecond Strest with the westerly side of

Central Park Wast; runnidy thence wesi-
« Mlong the northerly alde of Sixty-

second Strest two hundrad and twenty

fve (326) fest; thence northerly, parailsl

with Central Fark Weat one hundred (108)

feet five (8) Inches to the centrs line ef

the hiock; thence enstorly mlong LE
tro line of the block, parallel with Sixiy-
second Htreet, twenty-five (25) feet; thance
nartherly, agaln parsilel with the westar!:
side of Central Park West, ons hundred

(100) Foot five (5) Inches to the mouther!)

plde of Bixty-third Ftreet; thence easter):

along sald southerly sida of Sixty-third

Streot, two hundrod (200) feet to tho weat-

orly wlde of Central Park West, and thencs

southerly along the wagtesly slde of Cen-

:::l f’;a‘:kl“;:"' two hundred (200) feet

nched to the poln 4

v HEL point or place o
ethar with tha bulldings, fatures

and improvementa therson, constructed or
to be constructed or In process of con-
struction: and also a!l costumes, ecener
and stage squipment, of every kind snd
natura whatapever. now owned by the

Martgagor, or hereafter acquired by means

of the bonds sued hereunder aor thelr
procesda: and also all permanent additions
which may hereafinr Lie made to the sald

Property or (ta appurtanances; and nalse
Ril the estate, right, titim, interest, prop-
erty, possession, claim and demand what-
poever, as wall in law as in equity, ef
the Mortgagor of, In or (5 the sama and
every part and parce! thereof with the
Appurtenanoos. '’
ted, R;l-;‘l'"?orlr. August 21, 1518,
o AP T BINNOTT, Refure
MURRAY, PRENTICE & llUWI.a\,\‘;' R
A_uornnrl for Plaintifr,
BT Wall Streat, New York City,
The following Iy & diagram of the PrAm-
fen 1o be soid; It has no sireet number
GRrd Street,

Girls and

Martin, 1270

good atanding to

sngaged In financing motoy car
aires to ehgage actlve, industrious man of
present ita

BALESMEN—1 want ssiss mansger and
salsanien to sell securities on & rommieston
basin, & new discovery sand a fleld that
affocia averyone; your futurs and mine in

work

Room

LESMAN, BECURITY—Financial house

Salen de-

tery assigned men who
WORKS, Inc, 21
——

BALBSBMEN wanted, factory rebuilt tires
are In great demand. atiractive proposition
submitied upon application, satimated COm-
mlsnions ahout 1100 weekly to siart; terri.

radur
hustiare nasd .p;‘.y BASTMAN i‘ﬂ?["l"’gl':

West 40th Bt New Yori
— —

cah

together,
n this most
Itjen, town and couniry; m fl the Eastarn
clt]es, I Moo or writ

I..u" Hroadway, e ma

preferrad
s In.
socured and
most at-

"eads”
Sulte 408,

T BITUATIONS
e

ENGINEER AND EXIE

ering dasign, operation,
ters,

matters
through
with
bax 40, 1868 Broadway.

to Mfnish.

lsptor. &a.i refersnces
s AV

. Brookiyn.

cate aMould not
York, N.

Hesponslble
ublle utllity or manufacturer,

REAL ESTATE. middls
aral yeary' experionce, wishe

be  lasued.

out
pushing

" LOST, FOUND AND REWARDS,
POt SC WS o et Ao AL

LOBT-—8outhern Pacific Company Stock
Cortificats No. FEITON for § shares In the
nams “Lyman J. BSpalding.’
hareby given to show caues why a dupli.

LYMAN
SPM!N%, M. D, 508 W, 111th Blf h'.t'

. FOM BALR

B tan s July 25th, 191§

JUTIVE, tan years Iy 3 . 1%, by Board of Estimat
conmuliing and engineseing experience with | AV
leading enginears In responsible chargas of
administrative aod enginesring work, env.
organization, de.
velopmant, management and fnancinl mat-

Accustomed working

diMe
effactively and autt

things
position
R B,

d rjrun. aav.
position, col.
M., 1M Morning-

SALESMAN, experionced. waris 1o soi
.nylhlnl;aommlulon. LANG, l!?ﬂ:ﬂ'l.:]]‘:

Notles »

L

s b Bl 0 S >

7/

| L:on ¥

.._ 5

{ ~ -'-id =%
s

I 12 5

| o

#2nd Htroent,

The approximate amount of the lisn o
tharge. to satisfy which tha mbove
scribed properiy s to be mold, (s one m
lon eight hundred and thirty-one thouaws!
ons hundred and Afty-six and er
fiva one-hundredths dollars (51,891,150
with interpat thereon from the 12th day
of August, 1910, togather with the ! "
-mnur:un! 1o Ons hundred elghty-scioan
doliars, ffteen cents (FIST.18). with |t
terest from August 20th, 1919, toge
with the expenses of the saie. The appravi
fiate Amount of the taxes, sasopsTiene
and water rates, or other ilenm, which ar
ta be allowed to the purchaser cut
Furrhuu monay, or pald by v
# one hundred and twenty-alx dnlinr
forty cents (F124.40) and Interast

Sald pramises and properiy
nold am an entirsty and In ane le

Salfl premises ars to be sold e
bulfding restrictions and regulat
tained in & remolution or ordinance

A

rur!lnmner\t af the Cliy af New ot
and amendmonta thersto, mise subisct o
any wtate of fucts which an mecuraie +
vey would show, \

Dated, New York, August 31. 1818

FHILIP J. SINNOTT, Roferes

The sale In the above entitied action !»
herehy adiourned to Tuesday, October 4
1919, &t the same time and place

Dated, New York, Octobar Tth, 1810

PHILIP J. BINNOTT, Roferss

The sale In the above antitied acti '
hereby further adlourned to Tussday, N4
veamber LAth, 1919, at the same (ime an?
Pinna,

The approximats amount of the tu::s
Ansnpaments afd water rates or othes e s
which are to be allowed to the purchass
out of the purchase tnonsy or pald hy ¢
Referee Is $1L.710.50 and intersat, In I
of the amount ststed In the foreg:
notioe,

Dutad, New York, Ootobar 18, 1910
PHILIP J BINNOTT. Raferss

BUSINESS CHANCES,

e

g g

Freneh maerchant wishas to repress:
American Firma, Special ‘inea, Sogs
{white and Cuba), Coffea, Coros, and sl

American food profucta
ustin

tl.lhl.i‘ s &

Write,
EXNGUIX Fils

*

’

-

‘,‘I.



